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On May 15, the Finance Ministry (SHCP) and Budget and Planning Ministry (SPP) reported a 4.272
trillion peso ($1.424 billion) financial surplus for first quarter 1991, compared to a 7.531 trillion peso
deficit in the same period last year. Excluding revenues from the sale of TELMEX, the balance would
have been a 976.3 billion peso ($325 million) deficit, representing an 89.8% real improvement over
the 1990 deficit. The primary surplus for first quarter 1991 totaled 22.3 trillion pesos ($7.43 billion),
a real increase of 11.1% compared to 1990. The amount of money in circulation, M-4, was up 13.8%
over the same period last year. The government's debt owed to domestic lenders for first quarter
1991 was 158.7 trillion pesos ($52.9 billion), down 13.3% in real terms from January-March 1990. Next,
the public sector foreign debt increased by $577.6 million over the first quarter this year. New loans
came to $2.00036 billion, and principal payments totaled $1.426 billion. Of the new credit, 35.5% was
obtained from governments; 31.1%, short-term loans; 12.9%, multilateral institutions; 15%, bond
sales; and, 5.5%, other sources. Total foreign debt by March 31, 1991, came to $76.6692 billion, up
4.3% compared to the same date in 1990. On June 3, the Budget and Finance Ministries (SPP and
SHCP) reported that federal government revenues during the first three months of the year were
up 21.7% in real terms over the same period last year, for a total of 43.2 trillion pesos. Excluding the
sale of Telefonos de Mexico (TELMEX), which alone accounted for 36.2 trillion pesos, the increase
would have been 1.8%. According to the joint report, oil sector contributions to federal revenues
over the first quarter totaled 11.9 trillion pesos ($3.69 billion), up 15% compared to last year. Revenue
received from non-oil sectors came to 21.5 trillion pesos ($7.16 billion), a 0.1% decline compared
to 1st quarter 1990. State-run companies' earnings declined by 12.4%, to 17.1 trillion pesos. Most
of the decline, said the report, was the result of oil price deterioration, and decreased demand for
electricity. PEMEX, which accounts for 34.5% of state-run company earnings, recorded a 12.7%
decline in revenues over the first quarter. Nine other major state-run companies, including the
Federal Electricity Commission (CFE) and the Mexican Coffee Institute (INMECAFE) registered
a drop in revenues. CFE earnings totaled 3.1 trillion pesos, a 14.3% decline. Spending by staterun companies totaled 16.9 trillion pesos, a 10.4% decline compared to 1st quarter 1990. Federal
government spending channeled to the firms it controls came to 1.6 trillion pesos ($533 million),
accounting for 35.1% of total federal spending for the quarter. Federal funds received by the CFE
totaled 24 billion pesos, down 95.5% in real terms compared to first quarter 1990. (Sources: Uno Mas
Uno, Excelsior, 05/16/91; La Jornada, El Financiero, 05/17/91; El Universal, 05/17/91, 06/04/91)
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